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Bonds Legal for
Savings Banks
in New York, MmmcJiumIU,
Connecticut, Vermont
We are preparing a booklet list-
ing Government, State, Mu-
nicipal and Railroad issues
which comply with the provi-Hon- s

legalizing them Tor the
funds of saving books nnd
trustees in one or more of the
above mentioned states.
Savings bank officers nnd trus-
tees, linvinn in their care the
placement of funds restricted to
legal issues, will find this book-
let of material assistance as a
convenient reference,

StnJfor Uookltt AD-4-S

N. W. Haisey&Co.
49 Wall Street, New York

Philadelphia Chicago s.an rrinolaoo
llotton Paltlmoro at. Louts

If you nre looking for

An Opportunity
to buy a good safe bond paying

634

with room for decided Improve-
ment in Market Value

"Saul for our circular Si"

Harvey Fisk & Sons
EitahlltM ists

62 Cedar Street New York

J.K.Rice, Jr.&Co.Buyft8ell
I Alaska Stesmrlilp Stock
I All rortland Cement Cum. Stock

Aitirriran I'tilrle l oni. & rfil. !tack
, American llntss SUick

Amrr. Unlmiotkiit Wee. Stk. & Honds
llu-- li Terminal t'nm. stevrk
I'hlNN I Ileal.) Cnm. I'M. Hloek

"iniiiitliic.aliiilulln-Krl.HIk.4tB-

1'iint I'onder Com. Mock
K. M. Illl. Cum. I'fd. .storkill'lilellt.s-I'lMwii- lt Insiiranee block

American Insurance Ktoek
Hercules Ponder Com. Mock
InlrrlxiroiiKh Itn p. Iran. (Old) Stock
New .lcrej Zinc Mock
I'nilrle I'lpe Line Mock
1' llmlite ,v Co. Mock
Kemliulon T.tnessrller Mocks
II. .1. Keviiolilk Tnb. Com. Pfd. Mk.
Manilard oil 11 f California Mock
ivmiiii oil storu
Victor 'I'nlkliif lnchlnt Mn.l,
W InrlieMiT ItcpralliiK Arms Moek

Inquiries nrlfevf.

J.K.Rice,Jr.&Co.
Phone 1001 to 4010 John. 3t Wall at.. N. Y.

Bonds fir Investment
Municipal, railroad and public
service corporation bonds

Ust apes irHlcstlos

Harris. Firbes & Co
fin ttrert, Csntsr Wllllim

New YORK

St. Louis So. West. Term. & Unit. 5s
St. Louis Transit Ss

St. Louis, Rocky Mt. & Pac. 5s
A.-.- i iiii;ii issi us tiK.w.r iv

F.J.LISMAN&CO.,
.Member t .New York anil Calc.i; J

Mock lArnaujet
ao into ai sriiu:r. M:ir ronic

Savage Arms
Stock

Bought -- Sold Quoted
iiptdal Circular on Rtqui'

Gilbert Eliot t& Co.
27 Pine St.. N. Y. Tel. John 6210

'& Beiy'amin FrankUn says:
"III (usIot.s and tad advice are

A leldii: firgotttn.
' A ' CC0Unt entitles you yt

to lometlting more than the
1 mere privilege of drawing X

checks, It should afford you the 4j
beit possible counsel on ill matters ;

,J, of financial and business interest, A
5J especially those that bear directly t

on your individual problems.
!I This service the Franklin Trrist X
Y Cea;any otTers its depositors. Call JJ
f and let our Officers explain the ad- -

X vantages this Company it able toY.
Y render its depositors. V

CatAfcllari.! IMI J.
in TruSl Cothbanv

,Vw nrk Ofuts 46 WallMrrrt
.j. Brctllsn ) 1 f,6 Montague Street S
Y Otftmi efi.j Fu!ton Strret

.aA'D INCOS.P01UTI0 CV
4 lsl'l,ri.Nl and TlISTIM ( TIDN KM.INKKIW.C

I'UIH.IC MilHIOi: l ltDI ICKTIKS
riNANCKII AND M..N.(ir;i.

4) Pino blreel. tr Tork.

SPOTTED EGOS CAUSE SUIT.
Kxporlera AU Ilebnlr on Alleaed

ad Oituds Shipped Alirond.
ad eggs for which John Thnllon &

Co.. provMOn osporters, paid $17,000
and sliliipisl lo Kiigland ar Involved In
a suit begun by tho conrerii against
Droeto A Hnyrter, commliislon e,

of 177 Dunne street. The ex-
porters ask for mbato of that amount
041 a total bill of 67,622.

The aalcs were made In last Octo-
ber and November and ttvo complulntalleges that the shipment wta to consistr an erpnl number of fresh and stor-ig- eegg, 'pi,,, plaintiff allege that nlarge, number or tho egga were

Hpottwt, had of broken."
c'.'nJI,vl'" ",f th0 t'H ,va

.
they reached Knirland

.iuiuua oy erpsru.

FINANCIAL REVIEW

OF THE PAST WEEK

Aspects of the Bull Mnrkel in

Stocks After Tts Busiest
Stage.

FIRST CAUSES FEItSlST

For still another week there In not
muoli else to be considered In any sur-

vey of the bnnklnn and business clttiu-tlu- n

than the remarkable Htock market
which Wall Rtreet has iheen havlnn. The
more than million shnre sessions of tho
last few days, with the further rise of
prices on this treat scale of tradtnir.
emphnslied, the market an the foremost
financial matter of the moment. Only
as lime jroes on can Itn full eiirntfleance
lie determined, hut It la none the less an
event of prime Interest and first class
Importance, whatever Itn sequel or con-

sequences and however Its relations to
the future are to be Interpreted.

That overworked term "pycholORy"
lias been Invoked to account for the con-

tinued demonstration of rlalnR strenRth
In quoted values on the wave of public
buying and professional operations, but
It Is Inadequate to explain anything kits
some of the superficial iramblln-- r phe
nomena which have been witnessed. It
Is trite to say that It Is certainly u bull
market which Wall Street has been lmv- -
Ing. but It seems to have been forgotten
hv ntoe mlserae rrltliM tit Ihe stiocula- -

.1 -n ,!, ,,... 1. 1am
certainty about the substantial and meri-
torious origin of the market Irrespective
of some reprehensible performances. The
bull movement began when such move-
ments, which 4ifterwa,rd reveal persistent
and recuperative vitality, always begin ;

that la, in a teiaon of severe contraction
and profound depression following years
In which economic progress had 'been re-

tarded by various causes.
There is nothing In the chronology of

the new movement of the stock market
which prove at present that It wtu last,
or will be succeeded by other and etlll
stronger forward movements, but a pre-
sumption, derived from the origins of the
movement, exists In favor or the notion
that It advertises the approach If not
the advont of a period or constructive
-- rnnn.lnn. Vothtnir U jilirer hn Hint

movement the overdone'" ,lot,!' nt xcuse the ex-- at

some stage and a I'lolt of oapltallrlng "war buslnesV at
at least, but If It naa warranted In the
beginning a renewal ensues.

From half a million shareti a day
a fortnight ago the tmnKsotloiw In
tho stock nvirket er maintained last

. - , . . . 1 .. ..,,, ...
nlifiM. 11 ilnl Th av rillTA nrlc- - nf
rrpresentiiuvp ano raor lesuea
was advnnced moderately and the aver
uge nf the whole market was carried
much hlghi-- r on these dealings. Cuius
In particular Issues ran to half a dozen
and morn pi'lnts a session. The pace of
business was unquestionably rapid nnd
the market so oftwi exhibited excite-
ment that through the course of the
nvck there was a steady addition of
recruits to the ranks of those who,
they did not contest the nr.trket Mlth
speculative sales for the fall, raised
their voices "loudly In disapprobation of
the speculation.

. ...v,i. ..m.. h-- ,i

broadened out so suddenly and so vl.
lently and that prices had risen ever
sine-- March 19 without mor than brief
and trilling recessions became more and
more an argument for reaction. It Is
not often that tho Bliaro list rises a
dozen points In the averages without set
ting back at least two points. Thep
have been three occasions In the last
ttfleen years when an upward mvlng of
more than twenty points has been made
with no moiw than n temporary retreat
of two to three points, and Ihe very
way In which the new upward moe- -

the. moment Itself Tigris-- in the

rH?TTnlS iL"Z
last autumn suggested to nntaconlsts cf
further iidvancn In stocks thin all
Street wu simply revelling in a wild
public plunge which was not only a
portent of disaster but lnvtted It.

On a number of grounds more nnd
more observers of the market found It
easy to Jotn In tho outcry against the
speculative manifestations which were
going on and to predict early and utter
....Ilun.a fni- - lh. nrlpM ulnielnrw tvnleh-
Wall Street had been rearing. Hut the

(

are
action prophesied, hut est

smash In illsmuuted
ixsuniptlon those bad

Iwlm cntertamen 11 count was me
reckless excesses or speculation .viwimu
regard to the strong forces working
through speculative channels to estab- -

llh quoted values on plane of lm- -

proveinent.

llouelsrj-- and 1'rntnrr.
I!,, nil ilils 11 not to understood

' .1.... .Vm lilnlioi.ton,,. , nrlLAtt ...nf . tn'..a.. r.L'n thn
safer and more profitable It Mill for1
tt,a ril.ll in tiii fhin. rmici'llill c tin'
margin. Neither Is It meant that the
position tho market has tendered It
Immune from tho probability of re-

action or the chance an decline.
At eanio time, when so many warn-
ing voices are being heard In disparage-
ment Urn speculative nutbufbt. It can-

not b altogether harmful ttwcll
some of tho more optimistic phases and
features the market movement.

Although the great activity In slocks
has been reflected In a very slightly
harder tone In the money market It
not apparent thst Ik anything more
than a Hympathetlc resiionte. it
common story bankers that they have
not been able to much inwiimoney on secuiuies man ne- -

fore the expansion dealings on I

.Stock Kxchunge. This, implies ninong.
other things that a very material
amount cash absorption h'.ocIch has
figured tnu purrnases mane on
riA Anln. It nbowH that there has
been much in nnd out trading the
udwince ivhich. while It lias involved a
shifting collateral loans, has not aug--
mented volume. Incidentally
evidence brokorage houses that there
has been persistent realizing prollti
with a subsequent renewal of commit-
ments by the profit takera 11 measure

the technical strength the rtinre
list rather than Its weakness.

furthermore, tho Increase quoted
values enhances the absorptive capacity
of the stock market community wlth- -
uut wiiipciiu,h , ..v-- ,u iituiwj , cut,- -
era for accommodation. It Is altogether
iiitriy inui uann ivaiio rajianu uiuro ,

on an extenalve In tho share'
list, If It takes place, than In tho ud- -
vancing sihkii oi jinco
If prices are carried higher, and In coin-cliliri-

tho bank loan auruum grows,
rapidly, clrcumstnnco will be looked
upon a slgnul betokening the dan- -

'

gerous pyramiding iom- -
merit, )

So far, though, the rolatlo;i bntween
the rrtock market and the money maikst
seem to bo comprised chletly In the tre-
mendous Impulse which the cheapness

money and tho redundant capacity
the money mnrket extending credit

ts furnishing for Inflation of values,
quoted and otherwise, Naturally enough,
therefore, tho engagument 17,000,1100 '

inure gold for Importation from
last week, after a thren weeks sus-
pension of the movement, bringing the
nui Inflow tha metal far tha yar I

almost to $80,000,000, was construed
as evidence that nnanola! conditions
wero operating as powerfully as ever to
Increase strength of the country's
monetary position,

Nor wero fnctora of safety lacking
In the further stock m.irket advance.
The reactionary and cautionary admoni-
tions which the movement has evoked
applied the brakes prudence reck-
less llspisltliins and Induced plenty of
prollt taking sales. The profits which
have been gathered are far more likely
thnn not hn avallablo for reemploy-
ment In renewal commitments In
stocks and denote pood deal of buy-Iti- K

power under the market. The Yvry
heavy selling: for all accounts, domestic
and foreign, which the market has taken

urged us an argument for neces-
sity a digestive reaction, ns well It
may he, but It Is no less true that

the sort must have tirovlded sani

eierj- - of kind Is apparent
experiences setback

If

processes

tary checks to the advancing movement
and prevented It from becoming a more
riniawny demonstration than has been
ecn.

Denouncing the spring rise stocks
this year as n public gamble, accelerated
by professional manipulation doe tuA
provo anything. Although a great
chango in market aspects has taken
place with astonishing suddenness, this
may only evince the power long
pent up forces which have suddenly
found an outlet. Compared also with
tho past range of quotations for good
American values, representative av-
eraged are still not only far from
high; they are low. It is fashionable
to condemn some extreme gains
which have been made by saying that
the advancing stocks arc "raw Indus-
trials," hut tho highest prices reached
h.ivii In most oasee been based on large
earnings or the demonstration large
earning capacity.

An Experiment With Valnea.
There Is no queMlon that If sup- -

tiort of better bltslneas la In
the near future going to be placed tinder
the price structure the stock m.ir- -

kct It Is not lery long since the whole
llt Anierlran rhnrcs was selllttir
,niieh i. .n..i, .,e ..n... i

porate cripples should not be excluded
from this category, for In a new con- - '

strurtlve era thev will ussuredly be
to health, and the financial doctors

everywhere have been buay lately in
efforts to bring about their convales-
cence. To a very large degree, ac-
cordingly, the gain whloh quoted values
have scored denotes merely a rebound
from gross undervaluation.

As for the erratic and eoceatrio char-
acter of countless fluctuations, It must
be remembered that the dealing of the
room traders do not In thiese days of
heavy taxation form as large a propor- -
Mon tha ageiecato dealings as for
merly. These mn perform much the

o.nie futftlon a tho Jobber In the Lon- - '

"n siock niaucei. dui tneir pari m eta- -
blllzlng lUOtntlon llOS been IcSS-Iie- d.

0 per cent, nnd adding It to tho market
price a given stock, but what has to
be iwkoned with Just now not so
much the excesses at.tl occasional

of stock market speculation
I urn tli- - ren-r- nl direction of fS nmv- -.

I ment.
Furthermore, the foundation of the

market as a whale lle In the llquldited
condition to which securities were re.
duced last autumn, preceding and cor-
responding to tho liquidated condition at
which tho countn's business generally
arrived during the winter. For years
past have been counter currents
of private extrawigance and private
economy, and the pmctlce of economy,
pushtd under compulsion to an extreme
In teceut months, mti't have nut
country In Hh.ix to uni accumulations

f capital for reiv enterprise. this
s tuation there come;, a spreading appre.
elation- the advantages which are en- -
J 'f' b-- 1 npi1 at.-s- . both In war
j1"'1 ,ln Veneo. and this appreciation as
"'"V ",k" ""t espieslon thr. ugh the
,"0,k market a bull movement which,
ZZVx "'.'T le y. "'"L1"

' ha) " J''ed unjustllied.
Them is no ono who can jraueo

economic forces which have been freed
or venerated nlnce the middle of Iatyear and one who can t'Il how they
are working or what will their ul-- 1

timatn effect. Speculative experiment
the mo.st normal of all responses

which could b made to them and ex- -
penmeutH thin dlntlon will de- -

U"!,,, h"

,,HH ',,",ni1 with ruanlfold obstacles 'among others the hanilUaiw of domestic
politics on the full of busi
ness contlilence. with the. risks of
Silent In foreign affairs and with the
il'rriciiltlns which the experiment Itself
creates, but It In well worth while.

It will enable us u dl scoter, as noth-
ing else can. Just where economically

country stands. Tliero Is reason
, wHll ! llU10U(.h a HOllr noto ha!J
Wpn tI.U(.k nl,loh tnn ,
. .

i.--c cuiuuieiii iijuiii 11. mere is no
dl)ul(. tnnt --

A Hlrr,t ,. takln(. ,.,mnc

t K to lio exK'ctoi that such a stock
m iiKet experiment win shnken and
tried mom than once It manifests
endurance, but It will tnko trial to show
what the risal status of tho market In
and how tho experiment anticipating
a return or prosperity is going.

LAST WEEK'S BOND MARKET.
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suicide by fliootlng himself In the Chel-c- a
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Jloi'irie 11B Hubert 11 Hpenrer.' 2103 N"

flicrt ivaslilngt 11 D, P,
42, a clerk 'Die body w.-- Identified
by his mather-ln-Iu- Sire, JLaiuIss SI.
flood, name ddrct.

ONIONS VOUCH FOR

STEEL IMPROVEMENT

Pittsburg Workers Send News

of Largo Increases In

Running Time.

HOLTING MILLS RESUME

Improvement 1n the steel trade worthy
of special note was reportefl yesterday
In messages from Vlttsburg labor unions
which were rend at union meetings
New York. One of the messages said:

"Gradual Improvement In operation at
steel plants continues. Bach ireek ad
ditions are made to the tonnage already
booked and specifications against former
contracts are yielding bettor running
time. Optimism la becoming more gen-

eral. TJach link In the chain of events
Is being forged stronger than the pre-

ceding ones. April should yield better
remits than any of the last three
months.

"The pig iron market, which had
Into a slough out of which It seemed im-

possible to raise It, has received enor
mous stimulation. The fact that Buffalo
furnaces disposed of approximately
000 tons of iron in the Eastern terri-
tory has given a buoyancy to the mar-

ket not heretofore known. Fully 80,000

tons of this was bought for speculative
purposes. The remainder was for con
sumption. The sales, made at low-

est price existing for many years, clear
the Eastern market of nearly all of the
cheaper Iron. The slightest selltnsr
will cause an advance whloh tha Phi
Iron Interests sadly need.

"Many of the roHIng mills irhlch seers
idle have resumed opexattona tm4r
the new schedule of wages- - The Amer-
ican Sheet and Tin Plato OatnpaBy la op-

erating lta sfhest mftla at 61 per oant
oapaoJty. and lta tin nJUs at iMariy IB
per cent An export order for 74.000
boxes of plates haa been reoehsed by
the company, which totals up to 7.000
tons of plates for export on recent oon-tract- s.

Inquiries for 80,000 tons of wlrs
for export are out.

"The Itusslan Oovernment has am
in this country for 80,000 tons of

67 pound rails, which sJU be used for
double tracking Its Blberhvn raitway."

THE CURB MARKET.

Transactlons In drtali In the
market last week wero tut follows:

Open- - lUch- - Low- -

l Sale lt est.
tmn Alaika Cooper 1!S 1S4 13

300 Am Thrift S pf w i 14 1 14 1

S3S0O Alton Cona Mln.. M M 14

M Ara Grapbophone 74 1 794
i:o Am Zln? JO. K'i ft

70)1 ffsno sAtlanta 41 44 43
U7l l'O Artroira Com... . ' H '

t Hilr Cottonwood. 1! 124 13

4W0 Booth 4S to 41

174X) Uradn Corcer.. SH

10 Brit Am Tob ord, 17, i 174
r0 Itrtt-A- T erd B lf-- 1'4

HlWCa-hbo- y 10

! Caribou Cobalt.. f7 17

Wl( I 4rt Cons Nev-Uta- H i

Cons Artion. .. 1 1 Ml
3; Ci.w C O 11 Cons. .. c

KA) Ilia, Black lltltte 1

XJVl, 8515 Dome .Mines.. .. 13 15
I ?!i Kiuma Copper. .. JS ?7 a

33)11 SO" Emerson Brant... It :i n
f3) 1J73 Uectrlc Boat Cl'j 14 64

117 Electric Boat pf- 4 ST, S
f0)4 I 8" I'.Iy Con 7 It
74 1") Pkhorn iUfl.... 50 20 M

rioreno" 61 :
M 1110 Crceno C.inna.. :', 3:4 :4

!' liold Ihll Copper .0
131 GoldflrM Cone 1 M I H.-- 1 t i

7C3i ilolilflfll Merier It : 23
J- -' Hatlfiix Tonoiub 40 40 40

Mine inier Motors 15 21 13

Mio lnt- -r Motors pf 34 : St
4?-- ) lloiiftou Oil .. .. 1.1 i4 !
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!.' Inter Mere M pf r. 54
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3T;o Manhattan Tran 1M IMS
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3K Ncsada Httt- - . : 20

f'iii 'Dm . 13 tl.
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I i o ftah M 1 s C 1t 71C
.'S'.M Meuait 1 15-- t I !5-l- ! 14 1
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10 Tcvi4 Oil rt... f. c a
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fn CI.-- t niw... II 11 lis.
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ill fn Cli: S A nw 109 H" I'll

') I" la.-li-t ft II . t', 54 r.

T'XV).) l'n Prollt Sh nw 34 .14 at,
ism Wasald, 14 1 '4
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157ii Wnrlil 1'ilm. ... 4'; 44 84

41 si Yukon Hold.. .. 24 3
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TRANSACTIONS FOR THE

ftallroad anal Other Iharea,
The following table gives, In addition to the sales for the p,,i iVl() .

stocks on the New Tork 8tock Kxohangie. their dividend ytc. the Iv'!
dates calculated the closing sale or bid prices on Friday night!

Dir. -- tVeek
yleH. Stocks. Ssles. Itlfb.
4.30 Ailsms Express., 100 no

Atsska Gold . . .14300 :ibt
AlllsChlmrsMfc.. 2dH 1 0
AlllsCblmStfspf. 11400 AOS

3.78 Amslismlil 4oi.se!0og TdU
Am llretSuisr,. 20A01 ins

7.00 Am IlerlSug pf
7.34 Am Ac Chem., , Sunt onia
0.40 Am AeCh ... 400 11:1

7. 7 A Am llrake .Shoe.
0,0 4 ,m llrShoopf.. 100 i nti I

Am Can U170) IIP
7.1 1! Am Can no

A3 Am Car A I' 3310.1 onii
O.UA Am Csr A I' pf.. 101 I ftit I

Am Cities .. . 100 4Hla
7.1 41Am Cosl Prod... 17.10 10 a
0,04 Am Cost Prod pf

Am Cotton Oil,, imoo ocsi
0.31 Am Cot Oil pf..
4.30!Am llxpress..., 411 06

- Am Hide At... AJ9)
- Am 4 I, pf.. 24S-- 30

Am leeSeour... 20S0I 34U
Am Unseed.,.. 17101 I 3ia- Am t.lnaeed pf. 450) 34U
Am locomotive. 104200 08 3

7.1 I Am Loco 2S00 1 OOlg
Am Malt Corp... 575 4ia

7.00 Am Malt Cor pf., 110 lioia
got 0.00 Am Smelting... 00200 334

O 73 Am Smelting pf. 1400 I ooia
O.lOtAm Smelt Sec... 400 HOAr
B.00 Am .Snuff

Am Snuff pf 200 O0U 1 I 04a
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